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Biéu do gia 52 tuan Gi&i thiéu vé Céng ty

Hin(§20 de 0 i 9 Lo [0 G S0 CII 14 cong ty chuyén sau phat trién cac dw n co so ha tang & TP.
= HO Chi Minh. Hoat dong kinh doanh cia Cong ty chi yéu tap
" trung vao linh vuc thu phi giao thong, san xuit nudc sach, ciu
duong giao thong, phét trién khu cong nghiép va bat dong san,
thong qua cac hinh thtrc 1am chu dau tu, mua lai quyén thu phi
giao thong, gop von thanh 1ap cong ty, hop tic dau tu va dau tu

tai chinh. CII niém yét tai HOSE tir 18/5/2006.
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THONG TIN CO PHIEU 18/09/2009
Gié hién tai (ddng/CP) 57000 Tiéu diem trong bao cao nay
SLCP luu hanh (CP) 40000000 + Danh muc dau tu cua CII rat phong phu, voi von dau tu hang
o ngan ty dong va hura hen lgi nhuan 16n va 6n dinh dai han.
Von hoa thi truong (ty VND) 2.280 , , B )
« Loi nhuan sau thué 2009 cua CII dy kién s€ dat toi thieu 220 ty

A A T NI et 0 0 3 P . . N
571 EIemRmE () S dong, dat 141% ké hoach 2009 va dat hon 166% lgi nhuan nim
Ty 18 s hiru Nudc ngoai (%) 29,6% 2008.

Cao nhét 52 tudn (ddng/CP) 57000 « Céc thong tin vé CII gan day xen 1an tich cuc va tiéu cuc nhung
" N nhin chung tao ra nhiéu co hoi hon rui ro cho viée dau tu.
Thap nhét 52 tuan (ddng/CP) 17.300 gl . T ; ;
, « CII phu hop cho ca dau tu ngan han thoi gian téi va dau tu dai
KLGD BQ 10 phién (CP) 1.003.475
han.

A Ty ] | [\ [\ 0, . r ’ 7 *A 2 b4 X A
B 333% . Chung t6i uéc tinh gia muc tidu cua CII trong ndm 2009 s& 1a
EPS 4 quy gan nhét (d6ng/CP) 5.280 66.500-75.000 dong/CP.

CO PONG SANG LAP CO CAU CO PONG BAN LANH DAO
86 ¢4 phan ban (tinh dén hét Qu 1/2009) - Ong Nguyén Phuéc Thanh — Cha tich
dau (% sov6i 1, Phan loai theo vi tri quan Iy HDQT
Vén diéu 18) N o - A e A
1 Hoi bong Quan Tri 29.06% - Ong Vuong Quan Hoang — Ph6 Chu tich
o o Pt i 2 Ban Didu Hanh 0.00% HDQT. (Ph6 Téng Giam déc HIFU).
Ly S EIL L 1L Wik .2 . - Ong Truong Van Hoc — Phé Chu tich
N A , Ban Ki t 66 g g Vi 0 ! 1
D3 thi TP. Ho Chi 15% 3 BanKiémSod 0.66% HDQT. (Pho Téng Gism déc VYC)
Minh (HIFU) 4 C6 Pong khac 70.28%

Ong Dominic Scriven — Thanh vién

TNXP Cong ty San xuét Kinh II. Phan loai theo tinh chat phap ly
doanh Thuong mai va 1 Phap nhan 82.66%

Digh vu Xuét nhap
khau Thanh nién Xung
Phong (VYC)

J Cong ty Pau tu va
Dich vu TP. Hd Chi

INVESCOMinh (Invesco)

5%

5%

2 Thé nhan 17.34%

HPQT. (Giam dbc diéu hanh Dragon
Capital).

Ba Nguyén Mai Bao Tram, Gidm doc
Pau tu Kinh doanh.

Ong Lé Vii Hoang, Téng Giam ddc.

Ong Lé Quéc Binh — Giam dbc Tai
chinh.
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Bao cao Phan tich CII 18/09/2009

DAC PIEM KINH DOANH

4 nguén doanh thu chinh Co cau doanh thu

Ngudn thu chinh ctia CII 14 tir thu phi giao thong, thu tir dur 4n | 0:61% 2%
co s6 ha tang (dudng x4, nude...) dau tu du an bat dong san| °*
va doanh thu tai chinh.
60% -
Nhin tong quan, Doanh thu phi giao théng chiém ty trong 16n, 32:
on dinh nhung tang trudng cham. Hoat dong thu tir dy &n co | ., | &8 65.02%

51%

so ha tAng 12 nhitng du an 16n, s& dong gop 16n cho doanh thu. | o
Doanh thu tir hoat dong dau tu du 4n bat dong san tuy moi | 0%
hinh thanh nhung hta hen tiém ning. Doanh thu tai chinh| o
chiém ty trong kha 16n va ting trudng tot tir nam 2009.

Nam 2007 Nam 2008 Quy 1/2009 2Quy 2009

®mDoanhthubanhang vadichvu ®Doanh thutai chinh ®Doanh thu khac

Thu phi giao théng - nguén thu I&n va én dinh Dw an trong diém dang thwc hién

Doanh thu thu phi giao thong trong 7 ndm qua cua CII dat Tuyén giao théng huyét mach Xa 1§ Ha N@i trong

khoang 1.200 ty dong, téc d6 tang trudng binh quén 1a 3%/ 12 nam, tir 01/01/2014. Doanh thu thu phi trén tuyén
nim dudng nay dong gop 70% vao Tong doanh thu thu

phi ctia Cong ty. Doanh thu thu phi trén tuyén Xa 16
Ha Noi dong gop 70% vao Téng doanh thu thu phi
. o, , A, . n o cua cong ty. Day 1a tuyén giao thong huyét mach
CII tap trung khai thac thu phi 2 tuyén duong Dién Bién Ehu ciia Tp.HCM, noi hen Tp v6i cc tinh Dong Nam
va Kinh Duong Vuong trong 12 nam (den hét 2013) v6i tong Bg, mién Trung va mién Bic v6i luu lugng xe 16n.
doanh thu thu phi dy kién la 1.750 ty dong. Bong thoi CII py an Tuyén tranh Quéc 1§ 1A doan Phan Rang
duogc giao thu h ngan sach phi giao thong tai tram Binh Tri€u — Thap Cham, dy kién sé& thu trong 15 nim 7 thang
2. ké tr 01/07/2011.

Du 4n BOT céu Binh Triéu 2, giai doan 2. Téng
mirc du tur 14 800 ty dong, hién da ky HD & phan 1
giai doan 2 wdc tinh 230,66 ty dong va thoi gian thu
phi 12 5 ndm 3 thang.

Dw an co’ s& ha ting - nguén thu I&n va 6n dinh
trong thoi gian téi

Duya trén nen tang hoat dong thu phi giao thong, CII tham gia Dw 4n BT lién tinh 1§ 25B (tong von dau tu 612,5
ddu tu vén dé phit trién cac dw 4n ha tang trong diém cia 40ng) do CII lim chu dau . Dy dn dap (g kha

thanh phé dudi 2 hinh thirc chit yéu 1a chi ddu tw hodc tham ane luu thong phue vu cho Cang Cit Lii da dugc
nang cép, dam bao tlep nhan luong xe luu thong qua

gia gop von thanh 18p cong ty mai. cau Phu M¥ (dy kién thong xe 9/2009) va tiép nhan
lugng xe Iuu thong qua du an Pai 1o Pong Tay.

Dy 4n BOO Nha méy nwée Thi Pire: cong suat
300.000 m3/ngay, cung cap nhu cdu nudc cip thiét
cho khu vue Quan 2, 7, 9, Nha Bé va Quén 4, 8. Du
kién phat hét cong sut vao 12/2009. Toan bd san
lugng nude duge bao tiéu boi SAWACO va gia ban
nude sau mdi 2 nam du kién s& tang 5%.
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Bao cao Phan tich CII 18/09/2009

DAC PIEM HOAT DONG KINH DOANH

Dw an bat déng san - nguon thu tiém nang trong Dw an trong diém dang thwe hién
twong lai Hién chung t6i chwa ¢6 nhiéu thong tin vé cac du an
Céc hoat dong nay hira hen dem lai nguon thu tiém nang trong nay, nhung co ban ¢6 cac dy dn quan trong sau:
twong lai vé1 nhi€u du an bat dong san hap dan. Cac hoat Dy an KCN Céng ngh¢ Cao Sai Gon va Cum
dong nay khai thac tir moi quan hé siu rong va nang luc trién KCN Hoa Phi. Hién da dau tu gan 50 ty dong va
khai du 4n ctua CII tat ca dang trong giai doan xay dung co ban. Khi thi
; ’ truong bat dong san phuc hoi, 3 du an nay ciling sé
@ mang lai nguon thu rat 16n.
Dy én Cao 6c¢ 70 Lir Gia: dy an lién két voi CTCP
IR 2% Pién Co Khi Lt Gia. Dy kién dem lai 25 ty dong lgi
A % nhuan cho CII trong nam 2009. Hién nay 80 can hd
B . di nhan hodc dit coc mua véi tong gia tri 171 ty
dong.

e e

T

ik ko ke

w
‘8
o T —

£ |_ T

DPau tw tai chinh - ty trong vén dau tw thap nhwng cl}:li(}),thsﬁ'rﬁhcoﬁaangfllu(cti%'nt?:ét S0 lugng - GIa von

déng goép dang ké cho doanh thu tai chinh quy 11/2009) co phieu  (ty dong)
Hoat dong nay chiém ty trong khong qua 6% von dau tu ctia | CTCP Chimg khoan TP. HO 1,325,238 29.9
CII, va hau hét cac khoan dau tu tai chinh cua CII déu c6 gia | Chi Minh (niém yét)

vén thap, nén kha an toan, thim chi cho ca ndm 2008 khi thj | CTCP Pau tw & PT XD 1,000,000 12.4
tru:émg Chﬁ‘l‘lg khoan suy thoai. NH TMCP Viét A 750,000 18.9
CTCP 565 450,000 12.3
CTCP 577 (niém yét) 475,000 24
Chiing t6i udc tinh CII ¢6 126 ty loi nhuén chua thuc hién tai | CTCP Lt Gia (niém yét) 3,229,403 70

ngay 18/9/2009 tir dau tu tai chinh (xem trang 4).

Téng danh muc cac dw an dau tw dang trién khai caa ClI

Téng vén diu tw % gop von cia CII

Nhém Dy 4n sin xuit méc sach

Nha may nuéc Kénh Dong 1,305 36%
Nha may nuée Thu Dirc 1,547 32%
Nha méy nuéc Déng Tam 1,412 53%
Nhém Dy 4n ciu dwong giao thong

BOT m¢ rong Xa 16 Ha Noi 2,500 100%
BOT Cu Binh Triéu 2, giai doan 2 800 100%
Cau Rach Chiée 1,000 100%
Mo rong Lién tinh 25B 800 100%
BOT céu Phu My 2,227 4%
BOT ciu Ddng Nai 1,255 5%
QL 1A, Phan Rang - Thap Cham 600 40%
Nhém Bit dong san

Cao 6c 152 Pién Bién Phii 1,267 100%
KDC Tan An Hoéi 4,090 100%
Khu tai dinh cu Tam Tan 1,012 100%
Chung cu 155 Nguyén Chi Thanh 165 60%
Cao ¢ 70 Lit Gia 570 25%
Cao ¢ Diamond Riverside 2,675 40%
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Bao cao Phan tich CII 18/09/2009

1

KET QUA KINH DOANH

2008: I¢i nhuan an twong trong nam khé khan o] 16:95%
Trong nam 2008, CII ciing nhu nhiéu doanh nghiép khac bi anh| % uu‘%//
huéng ning cua suy thoai kinh té toan cau va khé khin cta hoat| . 7 ¢

7.80% 7.27%

dong bat dong san ¢ Vi¢t Nam. Tuy nhién, so v&i nam 2007, CII| .,
van thuc hién dugc ting trudng loi nhuan gop va loi nhuan sau| e T

5.60%

A - - \ % 3.26%
thué trong nam 2008 tang 4% va 54%. o
2%
0% T T
, . ., . 2005 2006 2007 2008
Ty suat ROA va ROE tang trudng déu va 6n dinh.
—4—ROE —#—ROA
Chi tiéu 2006 2007 2008
Trong nam 2008, thu dau tu tai chinh cta CII van gia ting va 80op
phan tao nén loi nhuén rong/doanh thu dat 64,3%, mot con sb rat Hésoham oan shanh 0090006
an tU.’O'l'lg Heé sb thanh toan tién mét 0,05 0,09 0,08
Vong quay khoan phai thu 17,58 3,17 1,85
b 1A z . R o , A , < . , . . Vong quay hang ton kho 1,83 0,03 88,51
Ty 1€ ng/Von chu s¢ hitu cua Cong ty ¢ duy tri @ mac an toan va
on dinh cao so v6i cac doanh nghiép trong nganh. Trong d6, da so "= 000 s 0
phan ng tr trai phicu dugc phat hanh vai 1ai suat thap, gom 131,5 Heséneven chi so hiu 18 116 131
ty dong trai phi€u chuyén doi véi 1ai suat 8%/mnam va 500 ty dong LoinhuanrongiDoanh thu thuén (%)~ 2862 5401 6430
trai phiéu doanh nghiép vaéi 1ai suat 10,3%/nam. ROA (%) 437 se0 127
ROE (%) 12,81 12,09 16,77

6 thang dau nam 2009: loii nhuan tiang gap déi so v&i cung ky nam ngoai

Trong 6 théng’dﬁu nam 2009, doanh thu cua CII dat 178,6 ty dong, ting nhe so véi cung ky ndm 2008. Loi
nhuan sau thué dat 114,2 ty dong, tang gap doi so vdi cung ky nam 2008 va bang 73,2% ké hoach nam.

Doanh thu dﬁu tu tai chinh tiép tuc c6 dong gop 16m. Trong 2 qui dau ndm doanh thu tai chinh dat 87 ty
ddng chiém gan 77% loi nhuan sau thué. Doanh thu nay cha yéu 13 phan hoan nhap trich 1ap du phong giam
gi4 chtng khoan cta quy 4 nim 2008 va quy 1 nim 2009, va phan ban c6 phan ciia Ngan hang Phat trién
Nha thanh phé HCM.

Trong nam 2009, CII duoc hd tro 4% l3i vay theo chinh sach hd tro 13 suét cho vay kich cAu ctia Chinh
phu, diéu nay lam gidm chi phi tai chinh dang ké.
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Bao cao Phan tich CII 18/09/2009
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KET QUA KINH DOANH

Cap nhét dy bao két qua kinh doanh toan nam 2009 - t6i thiéu 220 ty dong lgi nhuan sau
thue, chwa tinh lgii nhuan dau tw tai chinh hon 100 ty dong chwa thwc hién.

KH 2009
diéu chinh

Chi tiéu Nam 2006 Nam 2007 Nam 2008

2Q/2009

KH 2009

Vén diéu 1é (ty ddng) 300 400 400.2 400.6 400.6 500
Doanh thu (ty déng) 166.6 177.4 229.0 178.6 309.97 -
LN sau thué (ty dong) 477 95.8 132.8 114.2 156.05 220
EPS (ddng/c phiéu) 1590 2,834 3,352 2,998 3,814 5,300
ROA (%) 4% 5.6% 6.6% 3.12% - -
ROE (%) 13% 12.4% 16.95% 13.43% - -
Ty 18 cb tirc 16% 28.3% 33.52% 29.89% - -
Vén chu s6 hitu (ty fidng) 3722 773.7 783.5 850.6 - -
Gia tri s sach (ddng/cd phiéu) 12,406 19,343 19,578 21,233 - -
Ty suét loi nhuan sau thué 29% 54% 57.97% 127.60% - -
Vong quay cac khodn phai thu (14n) 27.4 4.83 12.53 4.8 - -
Vong quay hang tdn kho (1dn) 1.83 0.03 88.5 0.59 - -
He¢ s6 kha ning thanh toan ngin han 0.09 0.46 0.63 1.19 - -
Hé 6 thanh toéan tire thoi 0.05 0.09 0.08 0.3 - -
He¢ 56 ng/Vén chi s¢ hitu 1.93 1.19 1.46 2.88 - -

Theo thong tin tu CII cong. bb ngay 31/8/2009, lgi nhuan sau thué diéu chinh du kién cho nam 2009 s& dat
t6i thiéu 1a 220 ty dong, bang khoang 140,98% ke hoach nam 2009, dat hon 165,69% so v6i nam 2008.
Thu nhép trén moi co phiéu nam 2009 (tinh trén s6 lugng ¢ phiéu luu hanh binh quan) dat khoang 5.300
dong/cod phiéu. Khoan loi nhuén 40 ty dong ting thém so v&i ude tinh lgi nhuan nam 2009 trudc diy ma
Cong ty da cong bd 1a do cong ty c6 thém dugce khoan loi nhuén dugc chia tir mot s6 di an ma CII dang

hop tac dau tu.

Ngoai khoan lgi nhuan néu trén, trong nam 2009, Cong ty con c6 thém duoc thang du tir viée chuyén
nhuong ¢ phiéu quy (khong chiu thué TNDN) la 38 ty dong (duoc ghi nhan vao thang du vbn). Ngay
28/08/2009, CII da ban xong toan b 2.000.000 cb phiéu quy. Trong sé 220 ty dong udc tinh trén chua bao
gdm khoan loi nhuan (néu CII thodi vbn) hodc khoan trich ldp du phong c6 phiéu niém yét (néu c6) ma
Cong ty CII dang s hitu tinh dén hét ngay 27/08/2009.

Ching t61 lap bang tinh ; ’ Thi gia \
danh muc dau tur caa CII L So lugng Do’l} gia Gi:i von | hién tai Tl}\li gia . Ty suaAt loi
theo thi gié ngay Co phieu (CP) von (‘lqau te | (18/9/09) (‘lqau tu L"al/(lo) nhouan
19/9/2009 cho thiy Cong VND/CP | Ty VND | VNB/CP | Ty VNB | Ty VND Y%

; . ; .2 [HCM 1,325238] 22,567 30 78,000 103 73 246%
ty c6 khoan loi nhuén ggp 765,000 37,171 28] 61,000 47 18 64%
126 ty dong chua hach |G 3,229,403| 21,768 70| 32,400 105 34 49%
toan. Py la ngudn rat [rfng cong 129 255 126 98%

tiém nang tao lgi nhuan

d6t bién nam 2009 cao hon so véi s6 du kién 220 ty dong.

www.avsc.com.vn
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Bao cao Phan tich CII 18/09/2009

CAC THONG TIN DANG CHU Y GAN DAY

Nguén: Cafef.vn

e CII: C6 dong ding ky mua 500.000 cb phiéu (18/09/2009 14:20)

e CII: Cong bd thong tin cac du an (18/09/2009 00:00)

e CII: CTCP Pau tu Xay dung Cau dudng Binh Triéu ding ky mua 500.000 ¢b phiéu (18/09/2009 00:00)
e CII s& giai ngan hon 1.000 ty dong xdy mdi cau Rach Chiéc dén nam 2012 (17/09/2009 17:31)

e CII: Giao dich ¢6 phiéu cua cd dong 16n (16/09/2009 21:45)

e CII: S& niém yét bd sung hon 10 triéu ¢ phiéu tai Hose (16/09/2009 13:44)

e CII: Két qua giao dich cb phiéu c6 dong 16n (16/09/2009 00:00)

e Két qua giao dich ¢b phiéu ¢b dong 16n cua CIL BHS, ACL, PPC, ALP, MTG. SZL (04/09/2009 17:32)
e CII: CTCP Dau Tu & Phat Trién Xay Dung d4 ban 100.000 c6 phiéu (04/09/2009 00:00)

e CII: Vietnam Enterprise Investment Ltd d3 ban 588.940 c6 phiéu (03/09/2009)

e CII: Tang loi nhuan ude tinh ndm 2009 thém 40 ty dong (31/08/2009)

Nhéan dinh

Cac thong tin dang cht ¥ gan day cho thiy hai ludng thong tin tich cuc vé loi nhuan va tiéu cuc vé pha
lodng c6 phiéu va ban rong ctia nha du tu nudc ngoai.

Tuy nhién, chung t6i danh gia yéu td co hdi nhiéu hon yéu t6 rui ro cho su ting gia cua CII sau nay, do:

« Loi nhuan cta CII hoan toan c6 thé tang trén 220 ty déng néu CII hién thuc hoéa it nhiéu lgi nhuan tir
dau tu tai chinh. BI€éu nay cho thay lgi nhuan nam 2009 nam trong “tam tay” ctia Ban Lanh dao.

« Khbi ngoai ban rong CII thdi gian qua lam cho gia cd phiéu kho 1én, nhung 1 co hoi ting gia cho cb
phicu CII khi khoi nay ban hét khoi luong muc ti€u cua ho.

«  Su pha loding ¢6 phiéu (thém 10 tri¢u c6 phiéu chuyén ddi tir trai chuyén doi tir ngay 15/9/2009 nhung
chua niém yét) gay tac dong khong 16n do da dugc du kién. Anh hudng cia sy pha loang nay la khong
16m so véi tiém nang lgi nhuan dai han tir cac dy an dang trién khai cia CII.
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Bao cao Phan tich CII 18/09/2009

DINH GIA DOANH NGHIEP

Gia muc tiéu cta Cll nam 2009 nam trong khoang 66.500-75.000 d6ng/CP

Chuing t6i 14p bang sau dé udc tinh gia muyc tiéu ma c6 phiéu CP CII c6 thé dat duoc trong nim 2009, cin
cu vao loi nhuan to6i thiéu 220 ty dong ma CII da cong bo.

ILoi nhuin sau thué dw kién 190 200 210 220, 230 240 250)
2009

Thue hién / Ké hoach 2009 100%  110%|  135%| 141% 147%|  154%|  160%
EPS du kién 2009 (dong/CP) 4,427 4,660 4,893 5,126 5359 5,592 5,825
Thi gia muc tiéu cia CII trong 2009 véi mirc P/E binh quian nganh khic nhau:

P/E =11 48,699 51,262| 53,825 56,388  58951] 61,515 64,078
P/E =12 53,126] 55,922 58,718 61,515 64311 67,107, 69,903
P/E =13 57,553]  60,583| 63,612] 66,641 69,670 72,699 75,728
P/E = 14 61,981] 65243 68,505 71,767 75,029 78,291] 81,553
P/E =15 66,408 69,903 73,398 76,893] 80,388 83,883 87,379

Ghi cha: EPS d3 diéu chinh pha loang cb phiéu tir trai phiéu chuyén dbi tir ngay 15/9/2009.

Theo d6, chang t6i tin tudng c6 phiéu CII s& dat gid muyc tiéu trong khoang 66.500-75.000 dong/CP trong
nam 2009.

Chung t6i tin twdng phuong phap dinh gia trén 14 rat than trong, vi hai yéu td sau:

« Loi nhuan cua CII hoan toan c6 thé tang thém vai chuc ty déng néu CII thuc hién hoéa lgi nhuan (téng
lai 126 ty dong dén ngay 17/9/2009).

- Ching toi str dung P/E ma thj trudng chdp nhdp cho CII 1 13 hodic 14. Mirc P/E nay chi gan bang P/E
trung binh nganh xay dung (14), thap hon nhiéu so v6i P/E nganh bat dong san (27,6) va P/E trung binh
toan thi truong (21), theo so6 liéu phén tich cia AVSC.

Cong Ty C6 Phan Chirng Khoan Au viét Chi nhanh Ha Noi .
Lau 3, Toa nha Savimex, 194 Nguyén Céng Tr, Q.1, TP.HCM 63 Ham Long, Phudng Hang Bai, Q. Hoan Kiém, Ha Noi

Tel (84-8) 38216789 Fax: (84-8) 3 821 3399 Tel: (84-4) 39366999 Fax: (84-4) 3 826 2665
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Bao cao Phan tich CII 18/09/2009

Piéu khoan mién trach

Ban bao céo phén tich nay dugc cung cap bai Cong ty C6 phan Chung khoan Au Viét (AVSC). Mic du cac thong tin trong
bao cao dugc AVSC xem la dang tin cdy, tuy nhién AVSC khong chiu trach nhiém vé do chinh xac ciia nhitng thong tin
trong bao cao nay. Cac ¥ kién, du bao va udc tinh chi thé hién quan diém cua chuyén vién phan tich tai thoi diém lap bao
c40, khong dugc xem 13 quan diém ciia AVSC.

Nbi dung ban bao cdo chi mang tinh tham khio va AVSC khéng chiu trach nhiém idi v6i nhitng quyét dinh mua ban chimg
khoan do tham khao bao cao nay.

Moi thic méc, xin vui long lién hé
B0 phan Tu van - Phan tich

Cong ty C6 phan Chirng Khoan Au Viét

Email: info@avsc.com.vn

Céng Ty C6 Phan Chirng Khoan Au Viét Chi nhanh Ha Noi .
Lau 3, Toa nha Savimex, 194 Nguyén Coéng Tri, Q.1, TP.HCM 63 Ham Long, Phudng Hang Bai, Q. Hoan Kiém, Ha Noi

Tel (84-8)3 8216789 Fax: (84-8) 3 821 3399 Tel: (84-4) 3 936 6999 Fax: (84-4) 3 826 2665
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